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ABSTRAKSI 
Pasar saham adalah tempat di mana saham perusahaan diperjualbelikan.  
Di saat seorang investor memutuskan untuk melakukan investasi dalam bentuk 
saham, ini berarti investor tersebut melakukan partisipasi dalam modal 
perusahaan. Tujuan investor berinvestasi dalam saham adalah untuk 
memaksimalkan return, tanpa melupakan faktor resiko investasi yang harus 
dihadapi. Return merupakan salah satu faktor motivasi investor berinvestasi dan 
juga sebagai imbalan atas keberanian investor menanggung resiko atas investasi 
yang dilakukannya.  
Permasalahan dalam penelitian ini adalah bagaimana tingkat pengembalian 
(return) dan bagaimana tingkat resiko (risk) atas investasi saham. Penelitian ini 
bertujuan untuk menganalisis besarnya tingkat tingkat pengembalian (return), 
besarnya resiko (risk). Metode analisis yang digunakan yaitu metode analisis 
deskriptif dan kuantitatif. 
Teknik pengambilan sampel yang digunakan adalah purposive sampling 
dengan kriteria-kriteria tertentu. Jumlah sampel yang diperoleh sebanyak 3 
perusahaan dari 6 perusahaan yang terdaftar di BEI. Variabel yang digunakan 
adalah harga saham, dividen, IHSG, dan Suku Bunga Sertifikat Bank Indonesia 
(SBI). Berdasarkan resiko yang diperoleh, PT. Mustika Ratu Tbk dan PT. 
Unilever Indonesia Tbk termasuk saham defensif, sedangkan PT. Mandom 
Indonesia Tbk termasuk saham agresif. Bagi investor yang menginginkan 
berinvestasi dengan resiko paling rendah dan tingkat pengembalian yang besar 
sebaiknya investor memilih PT. Unilever Indonesia Tbk karena mempunyai resiko 
-0,9767 dan tingkat pengembalian 12,3770, sedangkan investor yang 
menginginkan berinvestasi dengan resiko tinggi dan tingkat pengembalian yang 
rendah sebaiknya investor memilih PT. Mandom Indonesia Tbk karena 
mempunyai resiko sebesar 3,0230 dan tingkat pengembalian -12,6580.  
 
Kata Kunci: Return, Risk dan Investasi saham.  
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ABSTRACT 
 
 Common stock market is a place where is that company are traded. During 
an investor decided to do investment in common stock form, it means that an 
investor execute to join on fund of company. The aims the investor having 
investments of common stock is to maximize the return, without forgetting the 
risk factor of investment that should be faced. Return is one of the motivation of 
investor in having investments and also as the repayment on investor’s bravery to 
be responsible for that risk had been done.  
The problem of this research is how the common stock’s return (return) 
and how to know the risk level. The aims of this research is to analyze the 
common stock’s return level extent and the risk level’s extent (risk). The analysis 
method that used is descriptive analysis and quantitative research.  
 This research used purposive sampling with the criterion. The sum of 
sample are got, there are three company of six company are registered in BEI. The 
variable are used common stock, dividen, IHSG, and Monetary interest earnings 
Indonesia Bank Certificate (SBI). Based on the risk got by PT. Mustika Ratu Tbk 
and PT. Unilever Indonesia Tbk include the defensive common stock, while PT. 
Mandom Indonesia Tbk belongs to agresive common stock. For the investor 
wanted to get investment can choose the PT. Unilever Indonesia Tbk with the 
lower risk and the big return of level, its because the risk’s is -0,9767 and the 
return of level is 12,3770. But the investor are wanted to have investment with the 
lower level’s return it will be better if they choosed PT. Mandom Indonesia Tbk 
because had the risk 3,0230 and the return of level -12,6580.  
 
 Keywords: Return, Risk and Common Stock Investment. 
 
  
 
 
viii 
 
DAFTAR ISI 
Halaman 
HALAMAN JUDUL .................................................................................  i  
HALAMAN PENGESAHAN ...................................................................  iii 
MOTTO DAN PERSEMBAHAN ............................................................  ii 
KATA PENGANTAR ..............................................................................  iv 
ABSTRAKSI ............................................................................................  vi 
DAFTAR ISI .............................................................................................  viii 
DAFTAR TABEL .....................................................................................  xi 
DAFTAR GAMBAR ................................................................................  xiv 
BAB I PENDAHULUAN .........................................................................  1 
1.1 Latar Belakang ............................................................................  1 
1.2 Ruang Lingkup............................................................................  4 
1.3 Perumusan Masalah ....................................................................  5 
1.4 Tujuan Penelitian ........................................................................  5 
1.5 Manfaat Penelitian ......................................................................  6 
BAB II TINJAUAN PUSTAKA ...............................................................  7 
2.1 Investasi Dalam Saham ...............................................................  7 
2.1.1 Pengertian Investasi .............................................................  7 
2.1.2 Pengertian Saham ................................................................  8 
2.1.3 Jenis Saham ..........................................................................  8 
2.1.4 Pengertian Investasi Saham .................................................  13 
2.1.5 Dasar Keputusan Investasi ...................................................  13 
2.1.6 Keuntungan Investasi Saham ...............................................  15 
2.1.7 Penilaian Harga Saham ........................................................  15 
2.2 Return (tingkat pengembalian) Saham........................................  16 
2.2.1 Pengertian Return ................................................................  16 
2.2.2 Tingkat Pengembalian Investasi Saham Individu ................  17 
2.2.3 Perhitungan Tingkat Pengembalian Pasar ...........................  17 
 
 
ix 
 
2.2.4 Rata-rata Pengembalian Saham Individu .............................  18 
2.2.5 Return Bebas Resiko ............................................................  18 
2.2.6 Return Ekspektasi ................................................................  19 
2.3 Pengertian dan Macam Resiko....................................................  19 
2.3.1 Pengertian Resiko ................................................................  19 
2.3.2 Macam-macam Resiko ........................................................  20 
2.3.3 Preferensi Permodal Tentang Resiko ...................................  21 
2.3.4 Pengukuran Resiko ..............................................................  22 
2.3.5 Penentuan Beta Saham yang Baik .......................................  24 
2.4 Penelitian Terdahulu ...................................................................  26 
2.5 Kerangka Pikir Teoritis ...............................................................  31 
BAB III METODE PENELITIAN............................................................  32 
3.1 Rancangan Penelitian ..................................................................  32 
3.1.1 Lokasi ...................................................................................  32 
3.1.2 Jenis .....................................................................................  32 
3.2 Variabel dan Definisi Operasional Variabel ...............................  33 
3.2.1 Jenis Variabel .......................................................................  33 
3.2.2 Definisi Operasional Variabel .............................................  33 
3.3 Populasi dan Sampel ...................................................................  34 
3.3.1 Populasi ................................................................................  34 
3.3.2 Sampel .................................................................................  34 
3.3.3 Jenis dan Sumber Data .........................................................  35 
3.4 Pengumpulan Data ......................................................................  35 
3.5 Pengolahan Data .........................................................................  36 
3.6 Analisis Data ...............................................................................  36 
3.6.1 Analisis Deskriptif .............................................................  36 
3.6.2 Analisis Kuantitatif ............................................................  37 
3.6.2.1 Perhitungan tingkat pengembalian (return) saham ....  37 
3.6.2.2 Perhitungan Tingkat Resiko Pasar (Beta Pasar) .........  39 
 
 
x 
 
BAB IV HASIL DAN PEMBAHASAN ..................................................  40 
4.1 Gambaran Umum Obyek Penelitian ...........................................  40 
4.1.1 PT. Mustika Ratu Tbk ..........................................................  40 
4.1.2 PT. Mandom Indonesia Tbk ................................................  42 
4.1.3 PT. Unilever Indonesia Tbk .................................................  44 
4.2 Penyajian Data ............................................................................  45 
4.2.1 Harga Saham ........................................................................  46 
4.2.2 Dividen .................................................................................  47 
4.2.3 IHSG ....................................................................................  48 
4.2.4 Suku Bunga Sertifikat Bank Indonesia ................................  50 
4.3 Analisis Data ...............................................................................  51 
4.3.1 Tingkat Pengembalian (Return) Saham Individual .............  51 
4.3.2 Tingkat Pengembalian (Return) Pasar .................................  55 
4.3.3 Tingkat Resiko Saham .........................................................  57 
4.3.4 Suku Bunga Sertifikat Indonesia .........................................  62 
4.3.5 Tingkat Pengembalian (Return) yang Diharapkan ..............  63 
4.3.6 Diagram Grafik Tentang Retun dan Resiko (Risk) ..............  64 
4.4 Pembahasan.................................................................................  67 
BAB V KESIMPULAN DAN SARAN ....................................................  70 
5.1  Kesimpulan .................................................................................  70 
5.2 Saran ...........................................................................................  71 
DAFTAR PUSTAKA ...............................................................................  72 
LAMPIRAN  
  
 
 
xi 
 
DAFTAR TABEL 
Halaman 
Tabel 2.1 Penelitian Terdahulu ...................................................................        26 
Tabel 4.1 Harga Saham Perusahaan Kosmetik dan Keperluan Rumah 
Tangga Per Lembar Tahun 2010-2013 .......................................        46 
Tabel 4.2 Dividen Saham Perusahaan Kosmetik dan Keperluan Rumah 
Tangga Per Lembar Tahun 2010-2013 .......................................        47 
Tebel 4.3 Indeks Harga Saham Gabungan Keseluruhan atas Saham Go 
Public Tahun 2010-2013 ............................................................        49 
Tabel 4.4 Suku Bunga Sertifikat Bank Indonesia Tahun 2011-2013..........        50 
Tabel 4.5 Perhitungan Pengembalian (Return) Saham Individual PT. 
Mustika Ratu Tbk Tahun 2011-2013..........................................  51 
Tabel 4.6 Perhitungan Pengembalian (Return) Saham Individual PT. 
Mandom Indonesia Tbk Tahun 2011-2013 ................................   52 
Tabel 4.7 Perhitungan Pengembalian (Return) Saham Individual PT. 
Unilever Indonesia Tbk Tahun 2011-2013 .................................        53 
Tabel 4.8 Return Saham Individual Perusahaan Kosmetik dan 
Keperluan Rumah Tangga Go Public di Bursa Efek Indonesia 
Tahun 2011-2013 ........................................................................        54 
Tabel 4.9 Tingkat Pengembalian Pasar (Rm) Perusahaan Kosmetik dan 
Keperluan Rumah Tangga Go Public Di Bursa Efek 
Indonesia Tahun 2011-2013 .......................................................        55 
Tabel 4.10 Perhitungan Resiko Saham PT. Mustika Ratu Tbk Tahun 
2011-2013 ...................................................................................        58 
Tabel 4.11 Perhitungan Resiko Saham PT. Mandom Indonesia Tbk 
Tahun 2011-2013 ........................................................................        59 
Tabel 4.12 Perhitungan Resiko Saham PT. Unilever Indonesia Tbk 
Tahun 2011-2013 ........................................................................        60 
 
 
xii 
 
Tabel 4.13 Resiko Saham (Beta Saham) Perusahaan Kosmetik dan 
Keperluan Rumah Tangga Go Public Di Bursa Efek 
Indonesia Tahun 2011-2013 .......................................................        61 
Tabel 4.14 Suku Bunga Sertifikat Bank Indonesia Tahun 2011-2013........        62 
Tabel 4.15 Tingkat Pengembalian yang Diharapkan E(Ri) Perusahaan 
Kosmetik dan Keperluan Rumah Tangga Go Public Di Bursa 
Efek Indonesia Tahun 2011-2013...............................................        63 
 
  
 
 
xiii 
 
DAFTAR GAMBAR 
 
Halaman 
 
Gambar 2.1 Kerangka Pikir Teoritis ...........................................................         31 
Gambar 2.2 Tingkat Pengembalian (Return) Saham Individual .................         64 
Gambar 2.3 Resiko Saham ..........................................................................         65 
Gambar 2.4 Tingkat Pengembalian yang Diharapkan (Expected Retun) ....         66 
